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OATH OR AFFIRMATION

Kevin Biber swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Greentree Investment Services Inc as

of December 31 20 11 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

None

COMMONWEAL OF PENNSYLVANIA

Notarlal seaTl
_______________________________________

OakdateBOrOlegheflYCOImtY
Signature

My Commission Expires iune 2015

MEMBER
Ofl0N Kevin Biber President

Title

This report contains check all applicable boxes
EI Facing Page
EI Statement of Financial Condition

Statement of Income Loss
Statement of Changes in Financial Condition

II Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

Computation of Net Capital

Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

Information Relating to the Possession or Control Requirements Under Rule 15c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 15c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

EI An Oath or Affirmation

copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date of the previous audit

For conditions of confidential treatment of certain portions of this filing see section 240.17a-5e3
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Ed we in Richardson Jr CPA

l5565Nofffi1$nj/r WSte 508

$puthfleicj Ml 48075

248.559-4514

Independent Audltors Repot
February 27 2012

Board of Pirectors

Greenirec Iiwetrflt Service Inc
600 Washington Anue Suite 200

Bridgeviile PA 1501 7O088

have audited the accompanying balaneesheetof 3reentree investment Service Inc. as of December312011 and the related statements of income retained
eanungs changes in stockholders

equity andcash flows for the years then ended These financjal statements are the
responsibility of the Companysmanagenenj My responsibility is to express an opinion on these financial statements based on my audit

conducted my audit in accordance
.withaudftfng standards generally accepted in the United States ofAmerica Those standards require that Iplan and perform the audit to olrtain reasonable assurance aboutwhether the financial statements are free of material misstatement Art audit includes examining ontest basis evidence

supporting the amounts and disciosurcs in the financial statements An aucit alsoincludes asesn the
accounting principles used and significant estimates made by management aswell as evaluating the overall financial statement presentation believe that my audit provides.reasabIe basis for

ray opinion

In my opinion the financial.statements referred to above present fairly in all material aspects thefinancial
position of Greentree Investment Service lue as of December31 2011 and the results of itsoperations retained

earnings changes in stockholders
equity and cash flows for the year then ended inconibniy.wjth accounting principles generally accepted hi the United States of Anierina

My examination was made for the
purpose of forming an opinion on the basic flnancialstementseas whole The information contained in the upp1emeutal schedules of computation of net capitalcomputation of basic net capital requirement computation of aggregate indebtedness exemptiveprovisions under rule 15c3-3 statement of

changes in liabilities subordinated to the claims of generalcreditors and the reconciliation of the
computatIon of net capital under rule 15c3-l are presented foradditiona analysis and are not required part of the basic financial statcmests but are supplementarymfbrmation

required by rule la-5 of the Securities and Exchange Act of 1934 Such information hasbeen suhjected to the auditing procedures applied in the audit of the basic financial statements and inmy opinion is fairly stated in all material
respects to the basic financial statements taken as whole

Further there were no inatenal difrerences in the net amount reported as Net Capital in the audited
Computation of Net Capital and the broker-deajefs

colrespcnamg Unaudited Part hA of the Focus
report required er Rule 15c3-I

EdwªrdRjchardson Jr. PA



Gree.ntreejnyºstment Service Iflc

BALANCE SHEET
As of December 3i.2O1i

ASSETS

CURRENT ASSETS
Csh In Bank 4909.22

lnvestjrients
1093O.7

unjs Receivable 79.48

Total Current Assets

PROPERTY AND EQPMENT

TOTAL ASSETS

The footnotes are an intewlvartofthe finaricial.staternenjs



GreerfreeInvestment Service Inc

BALANCE SHEET
As of DecernbŁr31.2011

LIABILITIES AND S.TOCkHoLER$ EQthTY
CURRENT LIASILITIES

Accous Payabe
356357

Accrued UathliOes
851

Total Curffir Liabilities
4.4 15A2

LONGtERMLIABUJTJES

Total UabiIjtjs
4A15A2

STOCKHoLaE EQUITY
CaptaI Stodçno par vaiue $1 stated 1060.0o
vSIue 1200 shares 8uthorized 1060
shares issued and outstand in
Paid in Exces iO4S4
Retained Earnings

94.496.5s

Total StockhoIder Eaultv 11504
TOTAL LiABILITIES AND
STOCKHOLDERS EQUITY

The footnt are an Jatepral part of the financial statements



GreentreØInvetrflent Service Inc

STATEMENT OF INCOME

12 Months Ended

December 311 2Oi

Revenues

Iflventlncxme 19J7t95
Other me 8.07686

Oafnoss eecurit trading 24.45

Total.Revanues 28824.17

OperaUna Expenses
Employee oornpensatianand ban 2.246O9

Floor brokerage exchange and 3479.00

Communications and data procas 2852.01

Occparicy 7at1
Other expenses 24.01 697

Total Ooeratlnçi ExDenses 39982.2

OperatIng Inóome Loss U5
Net Income Loss

Thefootnotes are an fntepral part of the financial statements



Greentree Jnvóstmºnt Service1 Inc
STATEMENT OF RETAINED EARNINGS

12 Months Ended
December 312011

Beginning at Peiod
83.333.50

Plus Net Income
i1.i5805Less Div clonds Faid

RETANED.EARJGS
END OF PERIOD

The fotnotos are so interaI pw of the ftnancaI tatemer



Greentree Investment Service Inc.

STATEMENT OF CASH FLOWS
For the 12 months Ended December31 2011

2011

CASH FLOWS FROM OPERATING ACTIVITiES

Net Income Loss .11.1s8.o5

Mjustments to reconcile Net Income

Loss to net Cash provided by
fused in operat1n actlvlVes

tosses Gains on sales of

Fixed Assets 0.00

Oecrease Increase in

Operaflng Assets

Investments

Accounts ReceIvable 1621.52
Other

0.50

Jacreas Dect-ease in

Operating LiabIIitIes

.Account Payable 1.460.B

Accrued Uabilities 851.75

Total Adjustrnenfs 3959.27

Net Cash Provided By Used In
Operating ActivitIes 11s8.73

CASH FLOWS FROM INVESTING AcTIvmEs
Proceeds From Sale of Fixed Assets .0.05

Nat Cash Provided By fUied In
Investing Activities 0.00

CASH PLO WSFROM FINANCING ACTIVITIES

Proceeds From SaleolStock 8118.00

Capttai.Slock 82.00

Treasuxy Stock 0.00

Net Cash Provided By Used in

Financing Activities 5200.00

NET INCREASE DECREASE IN CASH
AND CASH EQUIVALENTS 100122

CASH AND CASH EQUIVALENTS AT BEGINNiNG OF PERIOD

CASH AND CASH EQUIVALENTS AT END OP PERIOD 4$09.22

The footnotes are an integral part or the financial statements
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GREENTREE IN ESTMENT SERVICES iNC
NOTES TO.EINANCIAL STATEMENTS

December 312011

NOTE.A SUMMAky.QF ACCOUNTNGPOUCIES

Accountingprncipj Ibilowed by Cirentre hweztment Services mo the Company and the
methods of applymg those principles which

materially affect The deterrnmaunn of finanmal
position results of operation and cash flows am suthmarized below

ranization

The Company was ncorporated in the State ofPàimsylvairia effective.May 21 1991 The
Company has adopted calendar

year..

PescriptionofBushieth

The Company located in Bridgevi lie PAis broker and dealer in securities registered with the
Securities and cbanges Commission SEC and is anieniberofl1NL The Company
operates under SEC Rule 15c3-3 X2Xn vluch provides that all funds and seounties belongingib the Co panys customers are handled by clearing brOker-dealer

Bsis of Accounting

The financial statements of the Company have been p.repared.ozi the accrual hass of acnountiog
and accordixigjy reflect all sign ificant ieceivablcs payables and otherliabIlitfes

Cash and Cash Equivalents

Cpany considers as cash all short-term investmeüza with an original maturity of three
months or less to be cash equivalents

Accounts Receivable Reco nitiori of Bad Debt

The Company considers accounts receivable to be fully collectible accordingly no allowance for
doubtfld accounts is required If amounts become uncollectible they will be charged to

operations when that dóetminatiou is made

Emenue RecÆn

Cornniissicm revenuesare recorded by the Cónipa when tbeservicŁsare rendered

Estimates

The preparatfcn.of financial statements
.nnonfozuiit with adcowitingprincipesgenemjiy

accepted in the United States of America
requires management to make estimates and

assumptions that affect the reported amounts of assets and habilities and disclosure of
contingent

assets and liabilities at the date of the financial statements and the reported amounts of revenues
and ses during The

reporting period Actual results could differ from those estimates

Sec accountants audit report

.8



GRZENTREE INVESTMENT SEICES INC
NOTES TO FINANCIAL STATEMENTS

Deml32201

LalapfFftLrnentg

Financias that are subject to fair value disclosure requirement are caned in the
financial statements at amount that approximate fair value and include cash and cash equivalentsFair values are based on quoted market pnces and assumptions concerning the amount and

timingof estanated Iiitiu-e cash flows and assumed discount rates reflecting val-ymg degrees of perceived.rsk

.cmprehensive.incomc

Statement ofFin alAcoountingstanadsspAg0 130 Repong.Crenje
Income establishes requrrements for disclosure of

Comprehensive Income that includes certainitems
previously not included in the statement Æflncome including unrealized gains and losseson availablefor-sa1es securities and foreign currency translation adjustment among others

During the year ended December31 2011 the Company did not have any coniponents of
Comprehensiv Income to report

Concentratjóijis

The company concentration is services which is the sale of
Securities stock options and mutualfimd

.IOTEN.CAPIT REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c33 of the $eurities and Exchange Act of 1934the Company is required to maintain minimum net capital as defined under such
provisionsNet capital and the related net capital ratio may fluctuate on daily basis

There were no material inadequacies.jn the amonut reported as Net Capital in the audited
Computation of Net Capital and the broker-dealers

corresponding in aadtied Part HA of theFOCtJ$ repoitrequired under.Rule l$c3-I

NOTE POSSESSION OR CONTROL REQUIREMENTS

The Company doesnot have any possession orcornrol of customers funds or sccuzities.Therewere no material inadequacies in the procedures fbllowed in adhering to the exempuve provisionsof SEC Rule 15c 3-3k2ii by promptly transmitting all customer flrnd to the clearing brokerwho carries mcconnts

See accOuntaits audit report

.9



GREENTREE INVESTMENT SERVICES iNc
NOTES TO FINNc1AL STATEMENTS

Decimber 312011

NOTE 0RELATED PARIY.TRANSACTON$

As of December 3l 2011 the Company rents office spÆcc from its shareholder The Company
paid $5100.00 under this arrangement In addition the Company leases an automobile from its

alareboJder.The lease payments were $420a.00

NOTE B-OThER COMMITMENTS AND.CONTINGEWCIES

Included in the Companys clearing agreement with its clearing brokàr.dàaler isan

indemnifIcation clause This clause relates to instances where the Companys customers fail to

settle
securIty transactions In the event this occurs the Company will mdemnili the clearing

broker..dealer to the extent of the net loss on the unsettled trade At December31 2011
management of the Company had not been notified by the clearing broker-dealer nor were they
otherwise aware of any potential losses relating to this .in4emniflcation

NOTE F- ACCOUNTS RECEWABL

The amount $79.48was due from various custOmerS

NOTE I1ESTENTS

The amount $.lO930J7 is invested in Fidelity 41V Bttity Growth ClassT

NOTE.- ACCOUNTSPAYABLE

The amount $3S63..57.was due various vcndors

NOTEJ-RENT

The amount was paid on lease agreement the total expcnsed for the year was $5100.00

NOTE VALUE MEASUREMENTS

Fair value is defined as the price that would be received to sell an assets or paid to transfer

liability in an orderly transaction between participants at the measurement date Le an exit

price The guidance includes fair value hierarchy that prioritizes the mputs to valuation

techniques used to measure Thir value The Incrarchy gives the highest priorily to unadjusted

quoted prices in active markets for identical assets and habildies Level and the lowest pnorlty
To unobservable inputs Level The three levels of the fair value hierarchy are described

below

Level Quoted active market prices for identical assets or liabilities Level also

includes Treasury and federal agency securities and federal agency mortgage-backed
securities which are traded by dealers of brokers in active markets Valuation are

obtained from readily available pricing sources for market transactions involving
identical assets or liabilities The Company did have any Level .1 assets.

See accountants audit repOrt

10



GREENflU INYESTh1NTSERV1CES ENC
STATEMENTS

December 312011

LŁvd.2 Observable inputs other th such as quoted market pricàs for similar
assets or 1abihties quoted far identical or sunder assets in lnuctwe

marketi and model
derived valuations in winch all significant inputs are observable in active markets The
Company did not have

any Level assets or liabilities

LveJ Vaiuaticu2 techniques in whichone or morØ.sijiflcanj inputs.are observable in
the marketable The company did not have any Level assets or liabilities

Fair values of assets measured on
recorring basis at December 312011 arc as follows

Quoted Price in

Active markets for

ldeiitical Assets

evel1

Fair values for sbort4erm investments and long-terminvesten are determined by reference to
quoted market

prices and other relevant infbnnatxon generated by market transactions The
.incomercported fmæ theseinvestjnents was $115.03

Thecanying amounts reflected-in the balance sheet for cash money market funds and
marketable securities approlornate the respective fair valties due to the short maturities of those
mstrwrients Available-for-sale marketable securities are recorded at fir value in the balance
sheet Aeompai-iso of the

cartying value ofthose financial Insirutnents is as follows

Fair value at Reportln Date using

Camry1igValue Fair Va2u
1Deeemb312ol.1

Marketable Securities
10.930l7

lO930.J7
Total

-UL2WJ2

Cross Gross .1
Amortized Unrealiüd Uürealized

Losss Fair Value

Detflber3 2011

Beld to Mathrity

Marketable Securities 10959.00- 0.00 2L83 10930.17

Jotals 1Q9

December31 2011

Marketable Securities

Total

Fair Value

i___ l093tEi7

1flQAi7
io3o1i

Costand fair value of money market funds and marketable securities ntDecember.3l areas
follows

See accountants audit report



GREENTREE INVESTMENT SERVICES INC
NOTES TO 11IN NCIAL STATEMENrS

Pecember 31 201i

The fwr value of money maxlet funds and market SCOur11es have been measured on recurring
basis using Level inputs which are based on unadjusted quoted market prices within active

niarkcts have been no chances fri valuation teóhniqüºs and related inputs.

See accouætaotsaudit report



Suppenientary

Pursuani to rule i7aSof the

Securities and Exchange Act 1934

of.an for the Year Ended December31 2011

See accowSaudto.t
.13



Greentre Investment Services mt
Supplemental Schedules Required by Rule 17a-5

As of and for the year ended December 312011

87920O

0.00

000
cO.OO

0..0_0

_J.792.0O

mputatiôn ofNetCapital

Tta1 Stockholders eq
Nonallowable assets

Other Assets

Fixed Assets

Accounts receivableother

Other Charges

HairCuts

Undue Concentration

Net allowable capital

COmputation of Bask Net Canitnl Re1udrement

1071.00
0.00

0.00

lM0.O0
0.00

11503.00

107t.O0

L640.00

879.200

4415J0

50O

Minimum net capital required usa percentageof aggregate indebtedness

Minimum dollarnet capital requirement of reporting brOker ordealer

Net capital requirement

Excess net capital

COmputrstionofAggreaate Indebtedness

Total Aggregate Indebtedness

Percentage of aggregate indObtedness to net capital

Reconciliation oftbe Computation of Net Capital Under Rule lScS-1

Computation of Net Capta1 reported on FOCUS flA as of December 31 2011

Adjustments

Change in Equity Adjustments

Change In Non-Allowable Assets

Cbange in Haircuts

Change in Undue Concentration

NCCper Audit

Reconciled Difference

See accountants audit report
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Greentree 1nVetmen SØrlInc
Supp1eniental Schedules Iequ1red by EnJe ha-S
As of and for theyear ended December31 2011

Exemptjve Pro1sjongRua 15c3-3

The Company is
exenipt from Rule 15c3-3 becauseill otornersransctiom arecleared

Uughanotherbmker..eae on fully disc1oed basisThe name
oftheclearing flu ls

Pershing LLC

emeut of Changes inLfabihfie Snbodloateij to the aaims of General Credjf.om

Balance such cIabn atJanuaiy 12011

Additions

Reductions

Balanceof such claiths at December31 2011

See accountajts audit report
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REPORT ON INTERNAL CONTROL

Forth year ended.May 31 ZOli

See accountants audit rcpon
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Edward Richa dsonJr CPA
l556.Ncith3and Suite $08 Westi

Southfietd ML 48075

.februaiy 272012

Board of Directors

Greenfree investment Services Inc.

600 Washington Avenue Suite 200

Bridgevflle PA 150 l7008$

In
planning and perfdnning my audit of the financia statàmànts and supplemental schedules ofGreentree Investment Service Inc for the

year ended December3l20 II considered its mtenialcontrol in order to determine my auditing procedures for the
purpose of

expressing my opinionon the financial
statements1and not to prov de assupmce on interim control

Mso as required by rule 17a-SgJ of the Securities and Exchange Commission SEC havemade study of the practices and procedures followed by the company including tests of suchpractices and procedures that considered relevant to the objective stated in rule 17a 5g inmaking the periodic computations of
aggregate indebtedness and net capital under rule 7a-3aXI and for

determining compliance with the
cxcuiptive provisions ofrule 5c3-3 Becausethe Company does not carxy securities accounts for CustOmers or perfbrm custodial functionsrlatmg to customer secunties did not review the practices and procedures followed by theCompany in any of the following

Making quarterly securities examinations ôOuntsjfjtj and
comparisons

Recordation of diflhrences required by ruiC lla-L3

Cornplymg with the requirements for prompt payment for securities under Section ofFederaeserve
Regulation Tof the Board ofGovernors of the Pederal RØsäve System

The management of the Company is responsible for
establishing and maintaining internal controland the practices and procedures referred to the

preceding paragraphs hi fWflhimg this
responslbility estimates and judgments by management are required to assess the

expectedbenefits and related costs of controls and of the pracuceg and procedures referred to the
preceding paragraphs and to assess whether those practices and procedures can be expected toachieve the SECs above mentioned objectives Two of the objectives of Internal control and the
practices and procedures arc to provide management with

reasonable but nOt absolute
assuraricthat assets for which the Company has

responsibility are safeguarded against loss from
unauthorined use of disposition and that transactions are executed in accordance with
managements authorization and recorded properly to permit the preparation of financial
statements ii accordance with

accounting principles generally accepted in the United States Rule7a 5g lists additional objectives of the practices and procedures listed in the preceding
paragraphs.

Because of inherent limitations in internal control ortlie practices aid prbceduresreferij tcabove errors or fraud may.occur and not be detected Also projection or any evaluation of them

See accountants audit report
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to future perIods is subject to the risk that they may become inadequate betuuse of cbangàs in

conditions or that the efiectweness of their design and operation may deteriorate

My consideration if internal control would not necessarily disclose all matters in internal control

that might be material wcalcnesses under standards established by the American Institute of

Certified Public Accountants material weakness is condthon in which The design or operation
ofthe specific internal control cornpnents does not reduce relatively low level the risk That

errors or fraud in amounts that would be material in relation to the finencial statements being
audited may Occur and not be detected within timely period by employees In the normal course
of performing their assigned functions However noted the following condition that consider

to be material weakness as leOd àbóve

Oi1y one person is responsible frall accounting and reporting

functions Accordingly there is no segregation of duties Due to

the sizO oftheCompany managemeatdoes not feel itia cost-

effective to change this condition

ünderstand.that practices and ptocódures thataccothplish the objºctivesrefÆrred to in the

preceding paragraphs of this report are considered by the SEC to be adequate for its purposes in

accordance with the Securities and Exchange Act of 1934 and related regulations and that

practices and procedures that do not accomplish such objectives in all material respects indicate

material inadequacy for suoh purposes Based on this understanding and my study behave that

the Companys practices and procedures were adequate at December 31 2011 to meet the SECI
objectives

This report is intended solely for the information and use of management the SEC and the

regulatory agencies that rely on rule 17a-5g under the Securities and Exchange Act of 1934 in

their regulation of registered brokers and dealers end is not intended to be nd shOuld not be
by anyone than these specifi parties

Edward Ricbardso .Tr CPA

See ace untanfs audit report
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Greentree Investment Services Inc

600 Washington Avenue Suite 200

P.O Box 88

Bridgeville PA 15017-0088

412 221-9250

Member FINRA SIPC

February 28 2012 Seotio

Securities Exchange Commission

Registrations Branch
125

Mail Stop 8031

100 Street NE

Washington DC 20549

To Whom It May Concern

Please accept this letter along with attachments as notification of change in accountant

If you need any further information or if there are any questions please contact me at the above

address

Thank you

Sincerely

Kevin Biber

President

SEC 8-43 895

Enclosures Replacement of Account filed with FINRA

Statement from Greentree Investment Services

Letter from Previous Accountant



Replacement of Accountant

Submitted Filing ID 1829764

Page of2

FILING THIS NOTIFICATION WITH FINRA DOES NOT SATISFY YOUR FILING OBLIGATION TO THE SEC

ALL FILINGS EXCEPT THOSE RELATED TO ELECTRONIC STORAGE MEDIA REQUIRE SEPARATE NOTIFICATION TO THE SEC

Please refer to the applicable rules as well as the SECs web-site at www.sec.gov for additional information including mailing addresses fax numbers

ete

Reminder if you have an obligation to provide this notice to the DTCC please do so You can email your regulatory notices to DTCC at Credit

MarketRisk@dtcc.com

Members Notices to FINRA

Replacement of Accountant

SEC Rule 17a-5f4

Your Form has been successfully submitted and your Filling ID for any further inquiries regarding this form is

1829764

Submitted Date and lime 2/29/2012 421 PM

INotice Information

Name of Person Filing Notice

Email Address

Phone Number

Date

Alternate Contact Nanie

Phone Number

Kevin Biber

bdgisaol.com

412-221-9250

2/29/2012

IMembers Contact Information

Name GREENTREE INVESTMENT SERVICES INC

CRD Number 28693

Address BRIDGEVILLE PA

Phone 412-221-9250

Executive Representative Contact KEVIN BIBER

https//forms.fins.firira.org/RegisteredLoadForm.aspxFormQueiy1 7A 6InstancelD.. 2/29/2012



Replacement of Accountant Page of

What is the full legal name of the firms former accountant

Which party terminated the engagement

On what date was the engagement terminated

On what date did the firm engage newAccountant

What is the full legal name of the firms new accounting firm

In what state orjunsdiction is the principal office of the accountant

Goff Backa Afera Company LLC

Member Firm

2/16/2012

Is the new accounting firm registered with the Public Company Accounting Oversight Board PCAOB YES

PCAOB Account Number 3356

Does the firm carry
customer accounts NO

2/16/2012

Edward Richardson Jr CPA

15565 Northland Drive Suite 608 West

Southfield Ml 48075

US

NO

Please attach statement of the details of any accounting auditing or other problems as required by SEC Rule lla-5f4 or if there were no such problems

statement to that effect manually signed by an appropriate officer of the member firm

FINRA Attachment from GIS Change of Accountant Signed Copypdf

Did the Accountants report on the financial statements for any of the past two years
contain an adverse opinion or disclaimer of opinion or was its opinion

qualified as to uncertainties audit scope or accounting principles

Has the firm provided copy of this notice to its former Independent Accounting Firm listed above YES

Please attach the former accountants letter stating it agrees with the statement contained in the notice manually signed by the accountant as required by SEC Rule

17a-5f4

FINRA Attachment Signed from GBA.pdf

https//forms.firms.finraorg/Registered/LoadForm.aspxFormQueryl 7A 6InstancelD.. 2/29/2012



Feb.29 2012 418PM GREENTREE INV SRVF No.7483

Greentree Investment Services Inc

600 Washington Avenue

Suite 200

P.O BoxSS

Bridgeville PA 15017-0088

February 29 2012

To Whom It May Concerit

There were no accounting auditing or other problems associated with Greentree

Investment Services Inc or Goff Backa Alfera Company LW

Sincerely

Kevin Biber

President



k4 Goff
I$ BackaIt

AIfeiac

Company LLC

3325 Saw Mill Run Blvd

Pittsburgh PA 15227-2736

412/885-5045

Fax 412/885-4870

wwwgbaco.com

Certflcd Public Accountants

February 29 2012

To Whom It May Concern

Please be advised we agree with the lettered dated February 29 2012 from Mr Kevin

Biber that there were no accounting auditing or other problems associated with our audit

of Greentree Investment Services Inc We were last engaged to audit their financial

statements as of and for the year ended December 31 2010

Sincerely

64
Goff Backa Alfera Company LLC

Memer Amencen and Pennsylvania 1nstittee of Ceretfied
Publit Accountants

Center
for Public Company4uditFirms Employee Benefit Plan Audit Qua1isy Center GovernmcntalAudit Quality Center ivats Companies Practice Section


